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INERICAN CAR AND
FOUNDRY NET GAINS

garnings, After Charges, for
Year Ended on April 80
Total $9,671,813.

PROFITS ALSO INCREASE

President’s Bepoft- Contains a
Strong Plea for Falr Laws
for Raflroads.

The antual report of the Amarican
car and Foundry Company. for ita fiscal
year ended April 30, 1918, made publis
gestarday, shows net sarnings, after all
charges, taxes and preferred dividenda,
of 10,071,613, or §22.21 a share on Ita
sommon stock, which represents a sub-
stantinl Iincrease compared with §9,181,-
143, or §30.60 s share sarmed on the
common in the immediately preceding
facal vear. Taxes for the Iast Nscal

r are estimated by the company At
sbout $24,476,000, and thus Its net earn-
ings before taxes were oqual to $114 =
shara on the common,

The total profit {rom operations of the
facal year just closed, after making
provision for Federal taxes, was §17.-
$73.172 aguinst $16. 461,833 In the last
preceding Necal year, Charges for re-
rewal, repairn and other similar charges
wire not grestly changed at §6,600,000,
making the net profit before dlvidends
en ihe preferred §11,771,813, an Increass
of uearly §500,000. Preferred dividends
totalled "§2,180,000 mnd common divi-
dends §2,400,000, making the final bal-
ance before reserves 87,271,813, The
sum of §3,000,000 was added to the
muintenance and Improvemgnt reserve
and another resgrve of 32,400,000 for
common dividands was established, mak-
fng the total §7,300,000 for three years'
dividends of § per cent, on the common,
The previous wurplus was 462,707
and the 1919 surplus $1,871,818, making
the total surplus on April 30 $51.884.520.

At the beginning of the Iast fiscal
year, accorfling to the remarks of W, H.
Woodln, 'pPresident of the company, It
had 1290,000,000 of business o) (ta booke
“By reason of the cancellation, or sus-
pension, in whole or In part, of various
nf its contracts with the Government,”
he ndded, “consaquant upon tha cessation
of hostilitles, It was unable to complete
a conaldernble portlon of the business
borked. Nevertheless the volume of
businens done during tha year was large
—much greater than ever before In the
company's history. .

‘The uncertainty of the Governmental
policy with respect to rallroads rendors
impoasible at this writing mny foreons:
a1 to what business may be expected dur-
ing the year now current In the way
of equipment for domestic use, There
i and undoubledly will continue to be
s demand for the company's products
from forelgn countrfes. Such demand
is likely to be large and Insistent—

larger and more insistent than can for 19

seme time (o coma be metl by Its own
facllities for production. This will open
up new ams for fAnance and of
oredit, but there |a no reacon to believe
that these problems cannot be solved or
that the company will not ba abls to
obtain Ite falr share of the business.
"During the flscal year just closed or-
ders for 10,000 cars for Italy and for
130 for Indla were booked. It hag
teen Atated that the company had taken
over the Natlonal Steel Car Company
it Hamilton, Ontario, The management
iid have under serlous consideration n
proposition invaolving the addition of the
manufacturing capacity of that com-
pany to Hts own, but It was lmpossible
= arrive st & satisfactory basis on
which the transaction might be con-
cuded and the matter was dropped
without commitments on either slde,
“Premident #Wilson has sald thad the
roafls will be returned to private oWner-
ship before the close of the current year,
bat thelr ultimate dispowition rests with
Congress. Bo long as that remains un-
sertain oo long It Is likely thers will be
4 lack of activity In tha buying of
squipment for domestle use. AL the
heart of the problem lies tha question,
Rhall the 2,300 rallronds of the country.
anresenting investment of 317,000,000,
#00, be compelled to continue to fur-
nish trapsportation at a price not fun-
damentally based on the cost of the pero-
duction of that commodity? There can
be but one answer. YWheother the rem-
ady for the anomalous condition now ex-
isting wnd which bas exirtad for the pust
decade shall be found In Covernmental
ownership, in continuance eof Govern-
mantal operation, ‘in  Governmental
gusrantes, In a Feders! railroad incor-
poration act or In conmolidution of all
roads Into a limited number of mystama,
it s m fact demonstrated by experience

and not to be lomt sight of that the | Mar

nower to make ratea should not be In-
trusted to any body of men not to be
held mceountable for adequacy of rates
made. The people have the right to ex-
pect that Coogress will mot adiourn
without making a final deefalon falr to
rouds, to owners of their wecuritles and
ta commerca and Industry, directly or
indiractly, depandent on prosperity and
efficient operation of rosds.”

CONSOLIDATED EXCHANGE,

Leen activity and subestantial gains
througnout the llet featured yosterday's
saasion on the Consolidated Exchange.
forro de Fasco, which was bid up §%
to t1lg, Unlted Cigar Htores, 2% Lo
[88%,, und Intanational Nickel, 1 to
23%, &! reached new highs for this
vear  Amerigan Car and Foundry was
bid up 1% to 113. Baltimore and Ohlo
way offered down 0% to 46%. Gensral
Hotors made an early mmin of (34 to
308 and Studebaker of 2% to 104%.
Marce Arrow, on fre¢ offerings, fell
bk 24y to BEN,

The olls were conslstently bought,
Royal Duteh of New York moving up
e to 113%. Mexican Vetroleum rose

ointy te 1884,
Cr buying of tha tractions BB R. T.
moved up 3% to 804, Interborough

Cansolldated preferrsd 244 to 20 and
United Nallways preferred 1% to F8%.
finldwin Locometive was bid up to 104,
" 8 Rubber 24, to 1894, International
Pager 1% to §7%, Goodrich Rubbuer
Iy to 801, Indusirial Aleohol 2% to
150% and Central Leather 1% to 1085,
Bteel cummon, after moving off % to
NN, frmed And moved up 1M to
10T %, ending at sbout the tep, Cruals

bie advanced 17 ¢o I8%, Bethisham
Bl o b7% und Republic Iron and Btes]
1% 1o #0%  Marine cominon was well
Lought, being bid up 18 from s sarly
Om Lo 3%, American Intérnational
Bvancad 1% to 108%. Inepiration

Ehived 1y, compared with Wednesday's
frr: figure, to 611, Anaconda 1 to
Y and Utah 1% to 80 %.

Aoy Yew Term Copper Steck,

The stockholders of the Tenneasee Con-
rer and Chemieal Corporation have sub-
wrihed 1o 49 per cent. of the 400,000
Shares aof pnew stock recently offared at
$1380 a ahare, which leaves 11 per cent.
to ha taken hy the underwriting syndi-
wle It ie reported that Tennasaso Cop-
=er hag exarcired the optiens which [t
o0k several months ago for the purehase
¢! large phosphate daposits in Floride.

el P
Pemnayivania Crnde 01 Market.

On Crry, June 98.—Credit balanges
B Fone 120,074, average 87,874; ahilp-
sty 89,002, averame 44.084,

BROXERS' TAXES DUE JULY 1.

———
Bents In Organisntion Valued at
82,000 ar More Are Assessed.

Willlam 1. Fdwards, Internal Ravs
enus Collector for the Hecond district,
yomterday called attention to the fact
that tha special tax Immposed on brokers
by subdivision 1, section 1001, is dus on
or befores July 1 this year for the year
ending June 36, 1920,

Collector Edwards made the following
satement :

“It & broker 1s & member of & Mook or
produce exchange or board of trade or
similar organieation, and If the average
vilue of the ment or membership during
the year ended June B0, 1810, wan
92,000 and not more than $5.000, $100
additional s dues. If such valus was
more than §5,000 §150 additional Is due,

“A Wpseinl tax return on form 11 must
be executed and filed by each broker or
each firm of brokers, as the cams may be.

“A separate return must be mads cov-
oring each ofMce maintained, ineluding
btanch officen,

“The additional tax on aceount ' bf
methbernhip should be pald In sonnection
with the return filed Ly the ma!n office
{onm return enly required for Loth the
general tax of $60 and the additional
tax), and & notation whould be made on
the retiros filed by branch offices that
the additionn] membership tax was pald
by the main ofce. In case the addi-
tlonal membership tax e pald by the
main office of a broker the branch offiess
should be required to pay only the §i0
lax,

“Attention ls called to the reverse slde
of form 11, where the arnual taxes of
$150 and $200 mre given for brokers
ownding seats. It should be noted that

each of these amounts Includes the §50
oecupational tax."™

HINES PREDICTS
RATES INCREASE

Declares Tt Will Come as Re-
sult of Operating Deficit
Now Piling Up.

Special Despated to Thnm Spx,
WarminoToN, June 26. — Inorosss in

pallroad rates to meet part of the rall-
road operating deficit plling up was pre-
digted by Walter 1), Hilnem, Director-

Genoral of the Rallroad Adminlstration,
before the House Interstate and Forelgn
Commarcs Commlitee to-day,

. Mr. Hines declored that the Increame
could come only after fnvestigation had
determined what part of the existing
deficit should bs due to decrsase In busl-
nasa and what part to fullure to make
equitable rate tariffe.

“We are giving consideration ta that
problem,” Mr. Hinea declured. "My own
vidw Is that we have two phases of the
guestisn to conmlder, Our present Jdeficit
is due to two things. Pirst, to the fall-
ing off of business of the ronds. Sacond,
to the inerease In wages and the cost of
materialn, which are not met by the In-
creased revenles arising from Incranses
in rates

“We are trying to sagregatsa these
usstions so as to determine how much
of ths deficit Is due to Malling off of
bysiness and how much to the fallure o
make a suMelent lnerease In rates.”

In opposing the pacsage of the Sanate
bill restoring to the Interstate Coin-
merce Commission the ratemaking power’
now wvestad In the Rallroad Adminletra-
tian, Mr. Hines declared that It would
not embarrass his department seriously,
ar cordla) relations had existed nlwaym
betwesn the Rallroad Admintstration
and the commission.

“But as p matter of princ'ple” he
sald, “it ls wrong to have tha Prealdent
responsible for the operation of tha rall-
roads and at the same time give the
commission the power to suspend rates
befors it has de¢ided that they are un-
reasonnble.”

COFFEE MARKET.

Tha coffee market yveaterday was very
active and irregular, On the call July was
20 pointa lower, Beptem ar unchanged
and other months 30 to 35 points higher.

During the day cables came In show-
ing further sensational gains in the
Hantos termn market, the last cable show-
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Opportunities

|
L sueh investments,
that propérty values and

you have funds to ‘nvest

the Well-Informed Investor

| The well-informed investor appreciates that the
present low prices for conservative investments are
‘due primarily to.the unusual conditions now preva-
lent throughout the world, and not to any impair-
ment of the true value of the properties securing
As a matter of fact, he realizes

stances, even greater today than  ever before.

=~ the near future, we suggest that you send for our
" Special List No. 1667, “Conservative Investments.”

for

earnings are, in most illl;

or securities maturing in.

—

of 814,001,080 During Year.

Tha earnings of the Eastman Kodak
Company for 1918, ‘after taxes und
charges, wore $14,051.980, or $70.02
share on the common after proferred div-
Idends. I 1917 the profits totalled 314,
B42,06%, or §72.58 A ehare on the coni-
mon. ‘The dividends pald during 1918
were §9.1062,222, of which §369,942 wan
on tho preferred sfbck. §1.5061,640 the
regular disb t on the ¢ and
the bLalance, $4,538,440, an astra dls-
pursenzent of 35 per cent. en the com-
mon.,

The balance shest of December 31,
1918, shows tutal’ meséta and Jabllities
of $73,648,062, an (ncreass of nearly
12,000,000 compared to that of the pre-
ceding yeur. The advance of assels I
largely due to an Inrrease of §13,803,000
in certifivates of (ndebtedness against
n drop of $5,000,000 In cash. Thare
way Awo an advamce of more than
g$i.000000 In Myventories. The llabil-
Itles column shows an Increass of nearly
$1.0G0,000 in mecounts puvable, which
totn! 4,826,762, and mn  Increass of
nearly $2,000,000 in Alvidends payable
The remalnder of tha Increase In that

golumn la representsd by larger re-
gerves.

APPROPRIATIONS APPROVED,
Agricultural BUl Semt Back by

Hounse for Ome Change Only.
WasHiNgTON, Juna S6.—With the ex-

) Spencer Trask & Co.

l‘; ' 25 Broad Street, New York '
i Albspy Boston Chicago

| Members New York and Chicago Stock Exchanges |
e e i e v s e g el
EASTMAN XODAX REPO APPROVE CAPITAL INCREASE.

Figures for 1818 Shew Earnings 'B. ¥. Goodrich Stockholders Paver

| $15,000,000 Addiltion,

| The morkholders of the B. ¥. Goodrioh
rCompany have approved (ts directors’
| proposed Ineroase of $26,000,000 in Iw
| enpital stoek at a special mecting held
yesterdas. “The company’'s capital is ad-
vanced to §106,600,000,

The new stock will e T per cent, eu-
mulntive preferred, of $100 par valge.
The stockholders of record ut the close
of usiness on July 1 wiil be offered tha
opportunity to subscribe to $15,000.000
of the new giach at 192 und acirued div-
idends from that date. The lssue has
been underwrilten by a group of bankers.

FRANCE CUTS TOBACCO COST.

Chamber of Deputies Passes Ap-
propriation RBill for July.

Panis, June 26.—The provisional ap-
propriation Bill for July was passed by
the Chamber of Deputies tp-day by &
vole of 203 to B4

The chamber aleo adopted an amend-
ment to the bl reducing the price of
fancy tobasce 20 per cent, below the
price existing before May 557, The Oov-
ernment, which contruis the sale pof to-
bacco, Increassy tha price of fancy (o-
baceo 100 per wnet, on May 87,

Bank of France Statement,

Parts, June 26.—Thes weelkly atate-
ment of the Bank of France shows the
following changes: (old In hand In-
creaped 208,562 francs, #®iver in hand
decreasad 1,080.96K france, nntes in olr-

- $1,453,400

NATIONAL ENAMELING & STAMPING CO.

7% Cumulative Preferred Stock
Exempt from Normal F M'tf:lf Income Tax

Praferred as to Amsetn and Dividends. Par value $100 per share, Dividends payable
quarterly on the 80th of March, June, September and Decomber,

From a letter of the President, Mr. George W. Niedringhaus,
we summarize as followa: :

The Company is the largest producer in this country of enam-
eled wares, galvanized goods, stamped, tinned, japanned,
nickeled and sheet metal wares of all kinds,

It also has an annual steel production for the open market of
ingots and plates estimated for the coming year at 450,000
tons.

Dividends on $8,546,600 outstanding Preferred Stock have
been paid continuously since the organization of the com-
pany in 1889. The present additional issue will definitely
close the full authorized amount of $10,000,000.

Proceeds of present financing will be used to acquire a sub-
stantial Lterut in the St. Louis Coke & Chemical Com-
pany, which will furnish hot metal and other preducts to
the company’s stesl mills. This will effect large savings
annually and will increase the company's steel output.

Net total assets, after deducting Federal taxes, depreciation,
bonded debt, etc., on December 31, 1918, amounted to over
$311 for each share of Preferred Stock, Net quick assets
amounted to $10,201,812, exceeding the entire $10,000,000
Preferred Stock now to be outstanding.

Net profits for the last four years have averaged $2,462,590
amnually, or over four times dividend requirements.

This additional Preferred Stock will be listed on the New York
Stock Exchange, where $8,548,600 is already listed.

DOMINICK & DOMINICK
115 BROADWAY

Inasmuch as all of the above stock has been sold, this
advertisement appears as a matter of record only.

The statements coptained are net guaranteed, but wre oblained from seurces
which we belleve to be rellable.

FROM A MERCHANT'S POINT OF VIEW

A GROUP OF MERCHANTS met in an office of lower Manhattan in
! October, 1855, and discussed the organization of the “Park Bank.” These men,
; composing our first Directorate, were leading merchants of that day, active in
’ the business life of this city.
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| CHARLES SCRIDNER

\ EDWARD C. HOYT

. ness interests, who have a practical and intimate knowledge of commercial
conditions, and an appreciation of the merchant’s point of view

W. ROCKHILL POTTS
RICHARD DELAFIELD
FRANCIS R. APPLETON
CORNELIUS VANDERBILT
GILBERT G. THORNE
RICHARD 1. WILLIAMS
SYLVESTER W. LABROT

On a record tested by tome of successfully serving
the mation's business, the accounts of mevchants,
manufacturers, exporters and importers are invited
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